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EYES OF WORLD EAGERLY WATCH
SECOND LIBERTY LOAN CAMPAIGN

Topic Uppermost in Minds of A Americans and Peo-
ple on Both Sides of Atlantic Interested in
Similar Degree—Gosgip of the Street

B one thing uppermost In every ban
n the brokers' offices, at every turn a
gon s the sudtess of the Liberty Laoan
the paramount importance of s ubgua

watehing unxiously for the result on both sides of the Nghting lines.

MW““" her seventh war lonn Iaet Th
the German press

therg Is no hurrahing about i, as in formher loans

k and financial institution, on the ntreet,
nil corner ind in almost every
campalen,

CONVATEn -
Every

one weems aroused ta
Iined success, We ull Know Kuropis 1a
Germany

irnday and, Jadgivg by the comments of

Heme of the

. s made to the Gorman people seem absurd when read in the light of the

pedl pituntion as we know it,
eonfilet.” a "lohg war forced upon us”
of pence”
o see A light,

“Taking the minimum amoinht we exp
jrgert loan ever nitempled in this
exceeded this sinount the Germnn loan of

the

caun

The uwunl stock appeals of

ste., will snon become no hackneyved that even the Cerma

three yeara of waccessful
"enemy has rejected with seorn cur offers
T INunt

begin

ect to exceed, $3.000 000 000,
ry In fact, only
April, 1M7, of 1

1t will be the
twn ather lonne have
0,000,000 marks (§3,041,-

@ -

§14.000 converted ut the normal rate o fexchangel and that of Great Britaln put eut

in Janumry nnd February of this

§6.188,000,000

yenr

providing for new money equivalent 1o

It must be borne in mind that this Second Liberty Loan Is oniy one step in the

task to he =uee sufully carried out in the
priationy for the fecal vear ending June
$.000,000.000 of this will be ralged by 1
malsed by bond and other lswaes, A
be lent to our Allles, and the burden of in
pest upon them,

Of the $7.000,000,000 which s our own dei,

lnrge

progecution of the war. Our total appros

80, 101K, eall for $18.278.6843.402 Abaut
nxoes, lenving about $14,000,000.000 1o be
part, approximutely £5.000,000000, will

terest chivrges and repayment will finally

nbout $1.900.000,000 will be kpent

on ahipping, which will unquestionably make hindsome return, hoth durbng and after

Ay war, o that our actual net unproduc

L] L]

Although 86,000,000,000
giit natlonal resources and nationnl Incom
of ’Sﬁ.ﬂ“".“““ 0nngn, lemu thiun
a debit of §6.404.314,000, while
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Iarge sum
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it very smnall
France, with o weénlth
of our present
delit In
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with
the wat
LTy INng
iIf we

waiith
ahout $

Wi

nt 20.000,060,000

were proportionately in debt. we would be carryvipg s lowd of $70,000,000000 to
§90,000,000.000,  Cireat Britaln: with nallonst yexources in Y414 of about 885,000,
§00,000. has u debt of $17.336,000,000, and still there seems to be no lmpairment
i Great Britain's ability to cnrry on the war due to a lack of finnncinl strength
In proportion to our national wealth, a similur debt for the United Srates swould
be $61,000.000,000, Instend of n net unproductive debit of $4.000,000,000, The intereat
charges on ull of vur war loans for the flkenl yvear to June 20, 1018 would L lecs

than 1Y% per cent of our present natlonal income,

Republic Iron's

The Republic T'ron and Steel charged 1
the nine monthe ending September 30 th
amount to $40 per shore on the common &
o an annual rate of about $11,600000.

Tt Is now freely spoken of In fnuneis
the rate of present earnings to earn hetw
of common stock. Putting it another
blds falr to earn between $00 and $05
grnment will vollect about $40 per share

In 1018 this corporation sarned 4767
present It would seem that the earnings
Mmx deducted would be larger than Inst ve

Untll recently the Republic Tron and &
earnings, and it will yngquestionably lie
balders to know just what l& the present
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een £50 and §60 a share on s §27.191.
wWay,

Excess Profits

1p to the neccount of excess profite during
e sum of 8626805, Thin would almmaost
tock and would ot the same time amount
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Iron
of which the Gov-
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in taxe
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iy,
Steel was not distinguishied forr snormous
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outlook
regent tecord miay not be sustalned, ns
not enough to affect o uny very appre-

dlable extent the prexent very prosperous conditions

More Trust Companies for Federal Reserve

The plea of President Wilson for all Bt

Federal Reserve system and therehy help win the

Further Indieattong of the favorable attity
appeal were shown by the announcement
ecompanies, the Phllndelphin Trust and the

nle banks and trogt companies ta join the
wir Ik baginning tn huive its effect.
de of such Institutions on the President’s
thnt two of Phillndelphin’s largest trust
Pensnyvivania Compuny for Insurances on

Lives and Granting Annuities, and the Wilmington Trust Compiny had voted to

enter the Reserve systemn,

In New Yoirk Sinte,
farent from thowe in Pennsylvania
tlons seelting membership.

One banker who is taking
when the Pennwyivania State
Importance of the matter they
Institutions,

every

an

will

where the aperations of trust

interest
Hanks and
come  in
He pointed out that much greuter credit was due the Pennsyivania

companies are somewhut difs

doy witnesses n number of these Institu-

in
trust
more rapldly

mutter said today he belleved
to realize the
the New York

the
compantes begin
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eoncerns, #s the principal motive actusting thelr ue tion would be pure patriotism

and, he said, Pennsylvania has never had
when their duty was clear. He believe
campalgn Is over a lrge number of trust
membership,

the patriotism of her clitizens questioned
i that when the present Libeérty Loan
compunies would be heurd from sesking

General Bond Market Listless Here

Bonds, th
to exjr

Outside the sale of Tdberty
concerned, is dead. Nobody =seems

nw far as Philadelpbio
il there Is no complaint,

e bond mnarkel. is

ot otherwise, o

BOr are there any excuses to file, an was the case with the recent depression in

the stock murket

A mujority of the few Inyuiries are
belief that once the Liberty Loan is well ot
for good municipals

An there Is no demand

vountrywide

for municipals, which glves rise to the
it of the way there will be i brisk market

for bonds, prices have Jurgely remained

stationary, except In n few instances where there wis an apparent symputhy with

errrent stock quotations. Only the high
gonernl decline of ull securities lust wesk
vious low prices s the market weni up.

est grade of rallroad issues escaped the
and thege revived somewhal from pre-

Trade Acceptances Gaining Favor

An increase of $50,000,000 in bills di
banks in the two weeks from September
the rediscounting facilities of this system,
Ut of the trade accaptance.

New York and Boston lead in this r
to have struck her galt. In ths two wee

seounted by the twelve Federal Teserve
#8 to October 12 Indlcates a wider use of
and would Indicate also & more universal

ediscointing, but Philadelphle seems not
ks mentioned New York jumped its total

amount from $75,000,000 to $142,000,000, which shows that some of the others fell

off. As the extreme siringency In ates 8

eems to huve passed, the general opinion

I that the increases In rediscounting will be smaller, for i time at least,

Fifteen Per Cent Rate Increase Case Still Open

The decikiun of the Interstale Commer

of the eantern rallroads for financial relief,
Yance case I8 to have the first hearing In New York on

Ralde the request of the rallroads that the
“The 15 per cent case ls still open und k

o8 Lomnission

in response to the fequest
the 15 per cent rate wad-
November 5, thus setting
cuse be continued for nh.tp danyw.,

sefore the commission,” was the statement

Ly reapening

made by the commission to George Stunrt Patterson, counsel for the eastern rail

Toads,

“If your suggestion s well grounded,”

Anancial relief \s needed by the carviers, it

promptly in order that trunsportation demands in time of war
of the opinlon that the ev jdence necessary to |ihtﬂ|»

The committes s emphatically
Ush the full truth should be presented wit
be maintained in o position to do their full

Thin decigion of the Interstate Comm
arly as November 6 will no doubt find »
Pored with the necessary figures o prov

continues (he statement, “that further
i% obyious that such rellel whould be had
may be fully mel

hotit delsy In order that the carriers may

war duty.’
erce Commission to continue the cuse us
ome of the rallroads napping and unpre-

e thelr contention, but it opens the door

for the admission of evidence looking toward a general advince In rates east of the

Misslssippi and north of the Ohlo River o

n certain commodities on which advanced

Pates were refused by th® committes last June.

No Drop in Market at Close of Campaign, Is Opinion

IL I8 the almost unlversal opinton in

the financial district that while the mur-

ket will contintie to rise during the remainder of the week, ns long s the Liberty
Loan campafgn in on thers will be no sudden break such as followed the close of

the first campalgn.

But the stock market has n Way of conducting itself In a

Manner regardless nf general opinion, and no one can safely predict at the present

Mage of the game what may or may not happen o Week from now.

beforehand just what was golng to happen on
There are certaln gentlemen connected with the

Is use for a stock exchange.

If people knew
the stock muarket there would be

®xchanges who make & study of human nature as well as stocks, and if they thought

e public expected the markest to go one wey or

the other they are prepared to

wet for their own and not for the benefit of the investing public.

& trip over his road and says:
b

umhhﬂqmﬂun. 1 found

- Lovett Sees Prosperity on Pacific Coast
| Judge Robert B, Lovet!, chalrman of the Unlon Pucifle executive commities und
of priority orders for the Government purchasing board, has just returned
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INTER-LUBE CHEMICAL LEADS
IN BROAD STREET CURB TRADING

Makes New High Record on Announcement of Important
Contracts—0Oils Lower, but in
Good Demand

NEW YORRK, aw

Inter-Lube Chemicnl was the most prominent fenture of the treading on {he
Rroad Street Curl, that stock moving up to 9%, a new high record move. The
buying wan based on ofelal {nfarmation in regard to tha making of Important
Furopean contrncty for the company’'s product

Other stocks wero generally lower, with the motor stocks under most pren-
sure. Chlilmors sald down to b and the preferred sold down to 10, 1'nited Motor
ranged from 20% to 2044,

The oll stocks ranged lower, but wera Ip good demand at moderate recessions,
Merritt reached from 83% to 30%, and Midwest Raefining sold at 142 to 140.
Northwest was fulrly steady ut 80 to 86 cents, ¥k Buain sold nt 8% and 865
Chage at 84 and & snd Oklahoma ant 8% and &

Mining stocks were steady, with Nipplssing In brisk demand. advancing to
8%. Nixon Nevada sold at 78 cants; Mason Valley at 8%, I'mma Consolidated
at 11168 und &, and Calumet and Jerome at 1% and 1 1-18

There was only a trifiing volume of business in the alrpians stocks, Wright-
Martin selling at 8% and«2%, and Curtlsa at 24

Submarine was casler, with truding at 183 to 15%. Lake Torpedo sold at
415 and 44, and U'nited States Stoamship ot 3% Actna Explosives was steady,

Bl to b Muaxim sald at & jind %; Alr Reduction sold at B4,

with snles nt
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e cultivats tha friend Pollve eorruption
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particularly had, hut becauss they ara hu-

man and under tha wrong kystem nre put
whate they don't hava o chithos

“Therefore." anld Mr, Woods, “I fhausd In
my Arat general order an Invitation to the
policemen to coma to me N person If they
had anything to nak 1 wont around the
plroats and saw the polloemen letting
them know that I'd ptand by them If they
dld thelr work properly. Sines 1 hive bean
In offles, over thres venrs now. T have not
dona w favor for any one  The polica are
baginning to know this now
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reanon of the Mavor'a oco-operation 4
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tranefering a pollce eaptain.  ‘Tha Moayor's
face lighted up whan ha saw me  Whey,
hera's the man you want 1o nea!" he sald
Tt wouldn't do any good for e 1o ask him

fo have your oaptain transforred Ha
wouldn't Hsten to me'

“A commbaniontr eannot tun & police
force effiolantis.” Mr. Woads amplinsized,

hringing his hand down on tha table, “with-
atit i frea hand given him by the Mayor*

At the prosent time,” he want on, "tha
New York police know that pror work
eatnot he counteracted by wunposediy he

fluentinl frlends or good work
enemies ‘At court,' " -
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are not delng thelr duty
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wey At j oty and make arrangements with
the pollce beforehind with regard (0 pro-
tectlon far pleking pockets Why s we
pay  polleamoen 2o IMtla And sibjece them
to wuch torril tempiation” Thros plek-
pockels i New York told me not long ago
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